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National Lead Company
CM,. K. J.

Report Prw»Mit«d |» |fc« StodJtoioWi »t their Tweaty-
Pint Aamwl Mutfag. April 17, 1913, for
tit* Fucml Y<MT FatiiM D«cMdb« 31, 1912.

T« tkf StorkkoUtri of JVarioMl
The following Balaam Sheet tkowt the condition of the Com

pany on Decemher 31, 1912:
Aon*.

Plant Investment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .ft4,»ftl,«17.M
Other UvetUnenu... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . I4.S7I.MI. 14
Stock on hand, tBannfactMTcd, in SHOCCM MM! raw. . . . . . . . . . T.ITt.lll.TI
C«*k in Banks. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . TM.M7.TI
Notes Rccei»«W«. ....................... ................... IM.M1.14
Account* RccctaU*. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44M.l4A.it

LtAMLITUU.
Cankal Stock— COMMMM.. .. .. .fM.Mt.MtM

Uninnnd....... O4MM.M fM.tM.4MiM
Preferred...... M.MO.MtM
UniatnW....... ttt.44»M MJ«.*M.M

Surpliu, DccaNct It. l»U. ............... I,M«.41» »1
Note* KyMk.. . . . . . . . . . . . . . . . . . . . . . . . . . . . I.4M.4M4LM

onrti PayaU*. . . . . . . . . . . . . . . . . . . . . . . . . . »st.«i«.M

A compuiion with the preceding year u fiven in the follow-
ing Sutemeat:

AMKTt.
Dec. tl. >•!! DML 11. Ifll Incrcate DccrcMC

Plant Iavc*lM«M...|14.l«T.4n.M |I«.UI.«ST.M |U4,I»M
Other U«c«(Mcate. 14.14U^TT.M 14.»7«,MI 14 111,111 M
Slock <M hM4l.. . . . T.IT1.4M.M T,»n,IIITI 4M.1T1.M
C«<k w BuUu . . . . I.MT^ll tt TM.MT Tl |li4JM4.M
Nol«* Rcccivtbtc . IM.UftlT IM.US.14 tl.tM »7
AccotMU RcccivkUc I.IU^UM «J»4.B4«Ut 1,IU.U4.II

LlAMUTIIl.
Dec. II. till Dec. II. Itia

Common Slock . . . . .|M.(«t,4M M 9M.«M.400.M
I'ftUricd Slock... S4.MT.M»M •4.MT.AM.M
Surplu, . . . . . . . . . . . 4.M1.M1 11 I.OM.4I* tl
Hotel Pkyablc.. . . . I.4M.MO.M
Accoiwu Payable.. 14J.«4OIT •tt.lioi'

locrcMe Dccreatc

$IM.BU M
1,4M.OO«M

T7.iM.Tt

6 . * -i 'I

Suan.tii
Surplui, December II. Itll.
Net Earning* during ltl>. .

$4,twi wi II
l.«»l,u» »u

DIVIMNM Paw Duutui IS 11.
On Preferred Stock-

March 1B, Dividend No. t l . . . . . . f 4 M . 4 ) i M
June U. " No M . . . . . . U«,433 00
Sept. It. " No. tl .. ... 42S.43J 00
Dec. U. ~ No. M. . . . . . 4M.UI.M fl.TM.TMM

On Common Slock—
March M. Dividend No. 3 1 . . . . . .$ I44.9IS M
lune It. " No. 1 4 . . . . . . I64.9ISSO
Sept. M. " No. I t . . . . . . IS4.R1IM
Dec it. " No. 14...... U4,nm t4i8,sasoo ^

Surplus. December II, Itll. . . . . . . . . . . . . . . . . . . . . |a.OM.4lt »i

The foregoing statements show the financial condition ..I
the Company at the dose of its -ml hsc.il year, December \i.
1912. The net earnings for 1913 were $44.8853.1 more t!i»u
the preceding year. The regular dividend of seven per icni
was paid on preferred stock, and dividends on the cmimfe.ii
slock aggregating three per cent for the year, leaving $166,848 tto
which has been added to the surplus account. The total amount
of the surplus it now $5,068,419.91.

Plant ItvreatoMut
The Plant Account shows a net increase of $ja4.i6<,o».

which is explained as follows:
In the year 1909 the increasing cost of wooden kegs in win. h

White Lead had been packed from lime immemorial, cou|>lol
with a desire to secure a better package, decided your iruiugcn
to make a radical change in the package used and to suUniuic
steel kegs for the wooden kegs. Being unable lo find a patVigc
at that lime suitable in all respects for our requirement* <n •>•
existing productive capacity large enough to insure a steady
supply, your managers decided to erect a model plant an,I to
manufacture the steel packages needed for our own want*
This was speedily done. This plant and the expendilmci ion
nee led therewith have been kept in a separate account ami Hie
prohls accruing from its operation have been chaiged Iw.k
against the cost of the plant up to this date liusmiuh «> il .c
plant lias been entirely paid for by its own operation*, a l t e i
writing off a conservative amount, it seemed wise lo youi ntaua

•rs that the steel package plant should be added to
tnl account.



Other InveatmetiU
The increase in the item "Other Investments" u fur the most

part accounted (or by the CMBpiHJna of our payment* on account
of the increase in the caffeftl alack of the United States Cart-
ridge Co.. to which rctovm •»• •»•*• ie the report of Ust year.

Note* Payable
With reference to tibia item, $1.450^000 in*""* compared

to 1911. thia u to be Mid:
The polky of the Company regarding the maintenance of

iu properties, the concentration of as plants and extraordinary
reconstruction, aa expUined in detail in the report of last year.
ttfrfif together with the additional requirements of iu subsidiary
companiea. the buaineaa of all of which ia increaainf u> volume,
make* neceaaary at tinea additional working capital. Your
managers "believe that their policy of not making new iaauea of
stock or other similar forms of financing ia beat, and expect
to continue that policy at least until such time aa the demands
become greater than may be easily and conservatively met by
temporary loans from the Company'* hankers.

Maintenance and Repair*
There baa been charged to Maintenance and Repairs for

the year aa follows:

r RcMirs.
Retain...

iu.aM.ta
4l.Trl.ia

Total ....................................Mlajm-M

This amount baa been deducted before the results shown are
reached. The charge to maintenance, as heretofore, for the
most part relates to the new plants, either now completed, or
under construction, and follows the established polky of the
Company of putting under the head of maintenance such recon-
struction and writing it off gradually as earnings permit, instead
of charging same to Plant Account.

In the report of last year, reference was made in detail to
the conservative policy followed regarding maintenance, recon-
struction and repairs.

Important reconstruction is now under way at the Carter
Plant. Chicago, the Lewis Plant. Philadelphia, and the Jewett
Haul, New York.

Con«iitiona Affecting Profita
Despite severe competition encountered in all departments

of your Company's business, the profitu (or the year 1912 would
have shown quite a considerable increase over those of recent
years were it not for two important conditions arising, which
went far to neutralize the larger profits naturally arising (rum
the increased volume of sales which the C-ompany enjoyed^

The first condition to which releience is made was the
constant trend of the Aaxseed market and resulting therefrom
the price of linseed oil. From the beginning of the year the
price of Aaxseed began to decline and this decline was so steady
and constant that before Aaxseed bought in primary markets
could reach the mills and its product, linseed oil, could find •
market, new and lower prices for Aaxseed were quoted in pri
mary market!, and the effect of such prices was discounted in
lower prices for oil prematurely reduced by competition for
business. This unusual condition kept the manufacturers of
linseed oil the moat of the year in the position of selling oil at
pr below its cost. The annual report of the largest single
interest in this business, recently made public, explained this
situation, which for them, as for other manufacturers, pro.
duced heavy losses.

At the end of the year our inventory was liken at a rate that
might be called drastic, so that this situation, we dust, is at an end

Since January i, 1913, the increasing demand (or oil. the
somewhat higher prkes for Aaxseed and linseed oil and im
proved conditions generally, lead us to believe in the return oi
normal conditions, and with them normal profits for the linseed
oil branch of our business.

Heavv and repeated declines in the price of Pig Lead during
the late fall of the year 1912 made it prudent to apply the usual
conservative treatment in taking our inventory oi lead and in
products.

When it is remembered that on December 31*1 of each year
we have on hand in one form or another perhaps one-seventh <x
one-eighth of this country's total annual production of lead.
it will be easy to understand what it means to write down to
a conservative figure such an immense stock.

Volume of Buaineaa
There has been an increased volume of business in almost

every department. Taking the business as a whole, reference
is again nude to its diversified character, snd in the yc*i
under review the losses referred to in another paragraph have
been more than overcome by the increased profits of other
derailments.
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Matheaon Lead Co.
In June, 1912, at a time when (he demand ior White Lead

was far beyond your Company's ability to meet, and no prospect
in sifht of immediate or futaw* rctstf. the owner* of the klathe-
son Lead Co. offered IM tack plant and business on favorable
term*.The Matheaoa Lead Works, situated at Long Island City,
New York, baa a valuable water-front, modern plant, and a
going business! the offer made, involving no cash outlay, no
allowance for food will, bated Merely on appraised and in-
ventoried value*, ucsncd |o bring rcUef to toe iituatioa and
was accepted.Your manager* regard thia acquisition of great value and
the product of thia work* b uaed to aupplcment that of our
other planta at New York.

St Loui* Smelting * Refining Co.
In the report of last year the operation* of this Company

were lUled in detail. In addition to what wa* there saia we
have now to add that aatufactory progrcu is being made along
the

Manufacturing Co.
The operation* of thi* Company during the past year show

satisfactory results. The volume of business ha* been largely
increased and indication* for the current year'* business are
highly favorable.

Magnus Motel Co,
With the increase of purchase* by railroad and car building

companies of equipment, thi* Company baa enjoyed one of the
moat prosperous years in it* history.

Doited State* Cartridge Co.
This Company having passed through the preliminary period

of construction referred to in last year's report, is now in the
market with its complete line.

It is gratifying to record that in recent competitive trials
under governmental supervision, the U. S. ammunition stood
easily first, outranking all competitors.

The superiority of this Company's product) wi l l be steadily
maintained and a large increase in the sale of in products u
confidently anticipated.

United Load Co.
Despite competition of a severe character at all points, thcic

have been substantial increases both in the volume of business
done and in the profit* secured.

Inti'fTTVi^ Fund
Explanation of the foundation and operation of thi* fund

were made in last year's report.
Alter the payment of all charges including fire losses during

the year, amounting to £29,137.30, the value of the Insurance
Fund on December 31, 1912, was $673,804.86. as compared with
$627,953.41 one year ago.

Pension System
After careful consideration of the subject and an exhaustive

examination of the various systems now in operation, yum
Board of Directors have established a Pension System. This
is intended as an evidence of the Company's appreciation of ihe
fidelity, efficiency and loyalty of its employees, and to provide
for those who by long and faithful service have earned honor-
able retirement.

Safety and Health of Workmen
The welfare of the American workman ha* become such •

prominent subject, by reason of the spoken and written utter
ances of those engaged in its investigation and improvement,
that it seems proper to advise our stockholders of the advanced
position occupied by your Company in this important mailer

In the manufacture of the various products of Lead, thcie
are two sources of danger to the health of workmen Ih/eiem
employed; vir.., the fumes arising from the smelling or melting
of metallic lead, and the dust arising in the processes of making
white lead and lead oxides.

To attempt to stale, even in a brief manner, the experiment*
and studies conducted through a long term of years, first ti>
minimize' and later to entirely eliminate these dangers, wixi l . l
be to give a history of the Company's mechanical progress. The
results attained are what really count, snd it is enough to t*y
he- that in our new plants, by the ski l l fu l use of powerful lamNL i 000131



4ir-suction, enclosed air-tight machinery and mechanical
ct to replace men, we have practically banished the dangers
fumes and dust.

uwever. despite the employment of the best mechanical
et, there are at times weak SMta SB. Ike system because of
uman element involved. IMS mwaaa dement is naturally
•ss, indifferent to known daagar*. and extremely difficult
.ide in the path whtrain was safety. The best, and in fact
>nly, way to neutralise this attamdt and safeguard against
sultant dangers to health, is by tea eking habits of personal
lines*, and prohibit ing as far aa poasmk iadulgcacea which
to injure health.

^orkmca arc provided with sanitary respirators, the wear-
jf which prevent the inksbtion of i At UM various

of Ikes are provided complete wdfarc
-rntype.
lie daily routine of one of our workers who utilises what
cdy placed at kis disposal is somewkat as follows:
>n entering the works and after registering kis arrival, the
iman proceeds to the locker room and places his street
>es in bis individual steel locker; a few steps take* him to
her adjoining locker room where from another locker he
and puts on hia working clothe*, and procures kia sanitary
iralor. Respirators arc supplied and kept dean free of
ge. Working clothes are at some places supplied free of
ge, at others at a nominal cost, this being a minor detail of
y being worked out and relating to the care of clothes.

rbe clothes are laundered free of charge by the Company.
en lunrhcon time arrives a thorough washing of the hands
face with soap and warm water la required; after which

neon ia eaten at tables in dean, wdl-hghted, airy dmmg-
ns, separata and removed from al manufacturing de-

Wken quitting time arrives, after placing work clothes in the
ter. a step takes the workman to large shower baths, so
iierous as to be ample for the entire force. The water is
.pered to tke right point; after batking and dressing in his
ct clothes, refreshed from kis day's work, ke is ready to start
home.
The Company provides soap and towels, and urges the men
use the baths as often as they will, and always on the Com-
•y's time. It is interesting, in passing, to remark on the great
tculty experienced, particularly with foreigners, in inducing
m lo use the baths. This is a study in itself and numerous
enious device* are used. In one works men are actually |>aid

c cents (or each bath they may take. Each works ha* a
ular physician who makes an examination of every workman

NL f 00132
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once a week; a card index history of every workman it kept,
•how ing his health history ai far as possible. Even the slightest
ailments receive instant attention, and the ovei sight and caie
of the workmen's health is far more thorough than one receive*
in his ordinary private life. All thU it done without coat to the
workmen.

Rest rooms are provided, and by meant of advice and in-
•tructiont printed in various languages workmen arc told bow
to co-operate with the Company in its endeavor to keep then well,
strong and constantly employed at fair wages.

No women arc employed in our woikt and except in tuch
occasional capacity aa messenger, helper, etc., boyt are not em-
ployed.

With this report are incorporated some views of the welfare
equipment provided at various plants.

Every device that we have put into successful operation to
improve the sanitary aide of the operation of our plants, it at
the disposal of our competitors. These improvements, the re-
sult of years of study arid large expenditure, we offer without
coat at part of our contribution to the improvement of the Safely
and Health of Workmen engaged in the various Lead industries).

Stockholder*
The total number of stockholders as sliown by the Com-

pany't records on December 31, 1912, was 6,534.
Of this number, y)% are women, being 3,227 in number.
At hat been previously stated, there are no stockholder! who

have exceptionally large holding*.

Officer* MM! Employee*
In the variout branches of the Company'• butiness many

are employed. Whether in the factories, on the road or in the
office*, all are in the highest degree loyally attached to the Com-
pany's interests. It U to this high degree oj intelligent co-
operation that your managers confidently look for the Company's
continued success and prosperity, and here record their apprecia-
tion of faithful tenrkea rendered.

Raped fully submitted,
WILLIAM W. LAW««Nce,

President

N L Ioooi3( j



vRD F. BEALE.
O. CARPENTER,
M. CARTER.

COLGATE.
CORNISH.
OORSEY.
. E. FIELD.
W. FORTMEYER.
GOSHORN.
I AM W. LAWRENCE.
UEIER.
ROWE,
TAYLOR.

PER TUFTS.
WETTSTEIN,

Si. Lawk, Mo.
Chkî a, III

tUm YofkOty
New York City
M»«*4». N. J.

CkkMo. IH.
E. Or«M«. N. J.

New York C*i
St Louis. Ma

Bfoaklyn. N Y.
Pitufcufh. P^

ML VCOMM. N. Y.

WILLIAM W. LAWRENCE.
BEALE
ROWE

E J. CORNISH
R. R. COLGATE

II

Exwcutivw Officcn

Prettdcat
WILLIAM W. LAWRENCE

Vice-President*

CEO. a CARPENTER
R. P. ROWE

E. J. CORNISH

SccccUry
CHARLES DAV1SON

Treasurer

M D. COLE

Auultal SccrcUrjr

JOHN B FROTIUNGUAM

AMMUBI Treuarer
FRED R. FORTMEYER

GcacraJ Countel

Mcwn. ALEXANDER & GREEN
165 Broadwfty. New York Ctijr

RefUlrar of Slocki

BANKERS TRUST CO.
14 Wall St. New Yoik Cilj
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C. t. TOLMAN.
A, J. MB1EE

a W. THOMPSON

Laboratory
a W. THOMPSON. Ckitl
A. H. SAB1N. CMM*M|

C HARN.

A. & HALL. Utmtftt

CHAS. T. NOLAN. Itimtftt

L M. STETTENHEIM. M«M«cr

l>

ATLANTIC BRANCH.
B. P. BOWE.

New <.*i

BUFFALO BRANCH.
UULDON TUOUrSOM.

CLEVELAND BRANCH.
C C POEKSTMU.

CINCINNATI BRANCH.
I. C COftUOUl,

CHICAGO BRANCH.
CUAS. K.

B*l*lo. N Y
u4 (Mi ItraM

Ofcio
I B«4

Okto
•MM

ckk««o. ia
W«M

ST. LOUIS BRANCH.
CIO.

St Ma.

JOHN T. LEWIS ft BROS. CO..
EOWABD P. BEALf, , M>. FUU

NATIONAL LEAD ft OIL CO. OF PENNSYLVANIA. Pnuburgfc, Pft.
W. H. TAVUJB,

NATIONAL LEAD CO. OF MASSACHUSETTS.
WALTEB

NATIONAL LEAD CO. OF CALIFORNIA.
JOHN r. NEVILLE. Vt«»ri nUi.t. (4.

ST LOUIS SMELTING ft REFINING CO,
A. ). MEIEB. «

SM FrMcMco.
•rt«.»» B^

St. LOUM. Ma
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riMORE, MD,
PAUL. M1NN..
KOIT. MICH,
vliA. NEB,
iSAS CITY. MO..
ISVII.I.F. ICY,
HVILLE, TENN,
/ ORLEANS, LA..

ioi) E. Fayette Street
4J4 I* jfc» Ea*t Sunk Street

irtb and Lancd Street*
IMM Doda* litres

1406 and 140! W*M Tkirtcentk Street

aaj Tcntk Avenue. South
JU Sflufb Petcn Street

Which This

TER WHITE LEAD COMPANY.
M. CABTU. Fv t̂eM.

CUca«o

>TH ft MILUGAN MANUFACTURING CO.
NOBBll H CAKUX l*mUmt.

,NUS METAL COMPANY,
a •.

New Yoik

THESON LEAD CO.
W. J. MATHUOM.

TED LEAD COMPANY,
J. ft. WETT»TU«, riMUML

I
TED STATES CARTRIDGE COMPANY,
fAUL •UTUR. TMHMV.

New Yofk

Lowcll, Mut.

Nali

ProducU Maaufocturad by National LMU!

While
While

Dry Hcd
*• Oil Culun, Dry

UnMcd Oil. American and Calcutta,
Raw, Boiled. Re£aed. VarnUhmako.'

Oil

PkoeaU Metal Babbtll Metalt
Preawirc Die Cattinfi

Uad Pip*
block Tia Pipe
Tin-lined Lead Pip«

l^adimanl
l^.d Trap* and Bend*
Solder

Soldering flux

Unotype Metal
Monotype McU|

Slcrcolype MtUl
Electrotype Metal

Bar Solder Kibboa Solder
Wire Sold** Triaa«uiar Solder

Soldering Fliu

Red Lead
Lttharft
Oraniic Mineral
GlaiiMtakcn' Oilden
Colormaker*' Oiidei

Rubbernukcit' Oaide*
Varaithmaliera' Oxide*
ItoamcUnakcK1 Oiide*
Potlcr*' Oxidcn
Accunuilalor Oxide*

Sheet Lead
Glaxiert' Lead
Bar Lead

Lead Wire
Uad Saih Wci«hli
Piano Key Lead*

Brown Suijar of Lead
White Sufar oi Lead

I.mwcd Oil Cake and Meal
Caalor Oil


